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$1,750,00Q

Intiiahoma Refining
Company

|
First Mortgage Twelve Year
Convertible Sinking Fund Bonds

Dated Jan. 1, 1922 Due Jan. 1, 1934

Convertible into Com¬
mon Stock throughout
the life of the issue at

$7.00 per share.

Price 100 and Interest
To Yield 8%

Hambleton&Co.
Kstablithed 1865

HAI.TIMOftr. NEW YORK
FHILADIXPHIA * WASHINGTON

I
¦

Specialists in

Canadian Bonds
City of Montreal 6s, 1922
City of Victoria 4Y_is, 1925
Prod, of Alberta 41/is, 1924
Prov. of Alberta 5'/z1947
Prov. of British Col. 6s, 1926
ProO. of British Col. 6s. 1941
Prov. of Manitoba 6s, 1925
Prov. of Manitoba 6s, 1946
Prov. of Ontario 5s. 1926
Prov. of Ontario 5'/2s> 1937
Prov. of Ontario 6s, 1943
Prov. of Saskatchewan, 5^/is, 46
Toronto Harbjur 4^/^s, 1953

PYNCHON &CO.
Members Seic York Stuck Exchange
111 Broadway New York

Telephone Rector 979
LONDON I.I VtfMOOL I'ARIS

PRIVATE WIRES
to principal oities United

States and Canada

MUNICIPAL BONDS

INVESTMENT SECURITIES

Union*
National

Corporation
THOMAS FAIRSERVIS,

President
Sixty-Seven Wall Street
Phone Dou Ltrg Green 061*?.

AC?X*** x BONDS
y

Municipal
Railroad

Fublic Utility
Industrial

Harrison, Smith & Co.
INVESTMENT SECURITIES
121 SOUTH STH STREET

PHILADELPHIA
NKW tORK TBIErilOXE-
Ri;l TOIt 1913

ODD LOTS
STOCKS
BONDS

Send for Circular h on

Suggestions in Indus¬
trial Preferred Stocks

Josephthal&Ca
Afeinbrr* Ami' Y»rk .N/ort lUchnnQ*

120 Broadway New York

Jekplioni ( .Mf A<1 !r*u
Rector 50C0 Joseftalco

MISSOURI SELLS
$15,000,000 BONDS

Syndicate Buys Soldiers' Bonus
Issue.Will Offer To-day to
Yield 4 1-2 to MO P. C.

One of the largest sales of -State and
municipal bonds in recent weeks oc¬
curred yesterday when the State of
Missouri awarded $15,000,000 of its world
war soldiers' bonus 6 per cent, bonds to
a syndicate df bankers headed by KaLa-
brook & Co. They are due Serially on

March 1, 1928, to March 1, 1937. inclusive,
and these bankers will oMer them
to-day at prices to yield 4>s to 4.30 per
cent., according to their maturities.
The bonds are legal investments for

savings bunks and trust funds in New
I'York, Massachusetts. Connecticut and
other States. The offering comes when
at least To per cent, of previously undl-
jested States and municipals have been
disposed of.

I "*

r~.~~>v
Average Bond Prices

March 1. IB'.".'.
Wedn«*»- Net Week Year
da). Change Ajfn. Ago.

1* Italic B1.S3 +.18 *1.37 73.lt
to Industrials. BK.KI .17 !W.lli KA..U
5 Tub. I til. HO.fi.-, ..13 78.75 #4.58
5 i'urrijcti .. Mtt.OH 108.35 ill.15

10 Bonds K!i.H» +.09 H9.36 79.78
V J

BOND NF^S AND NOTES.
Sao 1'nulo Iltind* Overaubacribetl.

The offeririK yesterday of $4,000,000 of
the city of Sao Paulo's thirty year 8
per cent. external secured sinking fund
gold bonds at 100 and interest, made by
Blair Co.. Inc., was promptly over¬
subscribed. The books had to be closed
quickly oh account of the avalanche of
subscriptions,. The bonds are not call-
able prior to their maturity in whole
or In part, besides b«Mng a direct( obli¬
gation of the city, the issue Is secured
by a first charge on receipts from sani¬
tary and vehicle taxes and a junior
chargo on transportation, industry and
profession# taxes. Blair & Co., Inc., are
fiscal agents of the loan.

Detroit Citlla for Hid*.

The City Controller of Detroit will re-
"ceive bids for $14,500.00> of the city
bonds until 11 A. M. of March 7. The
proposal comprises $1,000,000 of 4li per
cent, street railway, K.OOO.OOO of 5 per
cent, public Improvement. $1,000,000 ot

per i-enr. -sewer, $2.5MMXX) o.( 'l'*j per
eept. park an<l playground, and $1,000,000
of1 4Vt l»er ce'ht. police headquarters
bonds, all maturing serially on Januaryj
16, 1931. to January 13. 1942, inclusive, ex¬

cept the strnct railway issue, which
matures on January 13, 1932.

<»<>(. Realty Issue.

P. \V. chapman JL- Co.; Inc.. am offer¬
ing a new issue of $2,250,000 of the
Liggett-Winchester-Ijty Realty Corpora¬
tion's "

I""1' cent, sinking fund gold
bonds. guaranteed unconditionally prin¬
cipal ami interest by the 1'n-ited Drug
Company and the Louis K. t Com¬
pany. Tli y are dated March 1. 1!»22.
and am <lue on March 1. 1942, anil arc

<llr»-ct mortgage Hens on the leasehold
.f tV». huilding and its site at the north-
<*t comer of Forty-second street and

Mud - ii avenue The bonds are offered
s« t».** .ind interest to yield about 7.15

(.ranil Trunk Put*Ilio Offerings.'
Miller Co. ar.. offering a block of

£100.000 of the Grand Trunk Pacific
Itailwav first mortgag- 3 per cent,
bonds, due in 1962. at <"'1 and interest to
yield 3.30 per c nt. Tbeir principal and
interest are payable at a. fixed rate of
I4.S6 a pound sterling anil guaranteed
by the Dominion of Canada's indorse-
m- nt. Miller & Co. are offering: a block
of £<0.000 of the Grand Trunk Pacific
Railway's first mortgage 4 per cetjt.
bon^. due in 1939, at 5iand interest
to y.iijlii 5/73 per cent. Their principal
and interest are payable at a fixed rate
of exc'iange nt $4.Rfi a pound and uunr-
anteed by the Indorsements of tlie Prov¬
inces of Alberta and Saskatchewan.

SprlnsfleRF* Lowest Knlo.

The City Treasurer of Sprjugfleld.
Mass.. awarded yesterday, a temporary
loan of $400,000 to J. P. Morgan & Co
at 4.12 per cent., tlie lowest rate ob¬
tain d by tlie citjV since 1919.

"Atlantic ISnnds Awirrded.

The Atlanta National Mank. acting for
the Ouaranty Company of New York.,
the Bankers Trust Company, Kstabrook
& Co., Hannahs, Rallin & Lee and Bond
and Goodwin, received the award of
$2,800,900 of the city of Atlanta 5s at
102.71. which was a premium of $75,880.
The bidding was keen and close. The
next highest* bidder was the representa¬
tive of an Kldredge & Co. syndicate at
102.(4, which was a premium of $73,920,
and the third highest bid was by a rep¬
resentative of a syndicate headed by
William R. Compton Company at 102.58(5.
The Atlanta bonds, due serially In 1MB.
to 1*31 inclusive, were offered yester¬
day ai. prices tp yield 4.65 to 4J>5 per
cent., according to their maturities. Of
the total amount of the Issue $1,500,000
will be u«ed for schools, $500,000 for
bridges and $400,000 each for water and
sewers, i

Krle County lloiids.

An i»sue-of $*43,000 of Krle county's
serial 41 j per cent, bonds has been
aw arded to l^import. Barker A Penning*
at 104 07.

I* re no h It all Isnnr \ 11 Sold.

According »o cable advices from Lon¬
don an issue of £5.000,000 of the Paris.
Lyona and Mediterranean Hallway's fi
per cent, bonds, offered by .T. Henry
Schroeder *. Co. and Baring Bros., wan

many times oversubscribed. The sub¬
scription list remained open for only an

hour. i i

\rn I tid In Homn Offering!.
The Comnur."e Trust Company of Hal-

tiiiioie i- offering a new issue of $900,000
of the Indlaboma Refining Company's 8
iKt cent, finking fund ' convertible de-i
benture notes, dated January 1, 1922®
and due In 1i*29. at par and Interest.
They are redeemable as a whole on any
interest date at 107 and Interest on or
before January 1, 1923. and thereafter
at 107 and accrued Interest less 1 i>»r
cent, for every year after January 1.
192,-;. Th> ( aro convertible at their face
value into the company's common stocl^
it par at any time before their matur-
My. or. If called for redemption, up to
the dutu fixed for their redemption.

Offer Itrlstol, ( null,, llnmlt.

Kissel, Kinnicutf *. Co., are offering'
*200.iMn» of 4'j per cent, water bonds of'
the city of Bristol. Conn., at a price to
yield 4.10 per cent. The bonds, which:
ar dat< d February 1, 1922, and due on!
February 1, 1917, are exempt from Fed-
<;ral income find Connecticut taxes,

..eel. Federal Halt I,nans.
* WAHiirNdTos-, March 1. tJoyrrnment
!oan« of -MOO.000 and $308,000 are
sought bj th" Wheeling and l^ake ICrle
and the Sauna air I Northern Railroad
respectively in applications filed with!
the |ntT<date Cnrnmerc* ^nmrmlsston.

BONDS IN STOCK EXCHANGE
WEDNESDAY, MARCH 1, 1922.

1922. 1921. 1920.
Day's sales $21,21,'.,000 $10,759,000 $13,852,000
Year to date 737.515,000 613,327,000 691,657,000

RANGE OF LIBERTY BONDS.
.Closing. Sales vNet
Bid. Asked.Yield. in $1,000. Open. High. Low. Last. Chgs.
97.00 97.06 3.68 255 3Vis (1932-47) 97.08 97.10 97.00 97.00 ..08

.. .. 1 3V4s reg 96.80 96.80 96.80 96.80
97.20 97.40 4,20 :. 1st Csv. 4s * .'.
96.96 97.10 4.22 20 2d 4s (1927-42)..... 97.00 96.96 96.86 96.96 -f.14

, ,,, 11 2d 4s reg,,,,,, 96.36 96.60 96.36 96,60 ..10
97.26 97.30 4.42 398 1st cv. 4%s (1932-47) 97.34 97.40 97.18 97.30 +.10
97.00 97.04 4.48 1/272 2d cv. 4*8* »19«7-42) 97.00 97.12 96.98 97.04 +.14
98.10 98.12 4.57 3,462 3d 4VLs (1928) 98.00 98.12 98.00 98.10 +.10
98.50 *99.00 .. 10 lst-2d 4'is (1927-42) 99.00 99.00 99.00 99.00 +1.00
97.34 97.36 4.47 3,656 4th 4Vis (1933-38).. 97.30 97.44 97.23 97.36 +.12

15 4th 4VJs reg 97.30 97.30 97.30 97.30 +.22
100.26 100.28 4.50 584 Vic-4%s (1922-23).. 100.26 100.28 100.26 100.26

17 Vic: 4*«s reg 100.16 100.16 100.12 100.12 ..16
100.00 100.06 3 75 30 Vic. 3-%s (1922-23).. 100.00 100.00 100.00 100.00
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2. .73
fi......727g

.73
.8714 W<l>'n H»l> lr

Atcb T & 8 Ke »s 1948
ad) 4s 1995 certificates
stamped . . ,3-
9 84V% Uklii Un Kiev

Atch T it H Ke l*t to 1950

7...
6...
2
6

.6613

.66
65%
.mil 4

Clil Mil & St I'
CV 8s 3014
3 65

Chic & iv Ind
ro 4s Itll
27 70%

C C C It St L
ref CsSer A lo
25 98

C V C <1 Ht I.
deb 4)i* 1931 Odyr T &
5 86I3 1st to 1941

Coloratlolndu> 2 113
1st to 1834 4 1121 a*

1 72 11 112% ft 103%
Colorado k 80 3.., . ,1128s 6 103lj
ext 4h» 1833 2 1127s' 3 t03%

1 85% 3 113 2 100la
1 85% Grsnliy 8s 1923 4 103.I4

Col Oas * fclu 4.,.,..87 1 I03lj
1st:a 182? UrndTrunk Ry Lackawanna 81
#,.. ...91 > is 1841 1st to I9JJ
1 91 'm 3.,, ..10878. 4 .... 987r
1 91 , I.: ...109 Lackawanna .St

ftamped 1 1091s IstSs A ID,VI
7 Ollg GrndTruui K» 2 S6
15 91 «s 111. I.nrled <Ji^ Lt

Colo.Fuel & 1 8.....101% refis3l
Ken'8s 41 17 1011a ft

1 85
.

2 10134 I...,. 85
i I.../. 102 I. o * M .10
4 4 10134 (Jet, 45 1024

I 3 101%
«... 1rtl%
3 101%:

Cot A Southern
ext 4Hs I9H

1 ,8534
Comm Cable

1st. 4. 2397
73U Ureat North Ity

cv 4s. 1885
10 78%

Atlanta-Brm
1st. 4s, 1883

1 6213
Atlantic i mi-

!. 1934
1..

1 8214 1
?tamped

1 83
Dklyn i n Oas Clil Mil A 8« l>

.651 a

.6513
653r
65
65%
6514

r...
1...

10

All Coast l.lne
cv 4Hs 1931
3 86%

Atlantic Refute
His 1821

cn 6s 1845
4 88

Rtll Koch * I*
ion 4ljs 1957
a 8913

fusli 'term ill,
1st 8-1 1941

. 887#
. .8'»

\ ,fl2l« Cal Has 8t Kl
;fj rf 8s 1937

1 94%
3 95

Canada .North
IC-yr 7s 1940
3 109"r
3 HO
3 109%
J 110

18*9

30%
3114

..3lla
.31
..stir
.32

. ..3213

Hen 4
M. St
hlc Mil .V St.
4 V 4it

..I t *

641:1,64%
.641
04%

Con tin N I
l-'yr cv r 7s II
4 IO6I4
1 106%

14'.....1061a
3 IO6I4

20 106
30 1061#

Cuba Cane Su«
deb 7a 173')
a 78

( onaniidatioit
Coal 84 198)
ft,,,.. .88
3 .'. .86Ir

Cuban Am 8u
1st Coll »s 11

:o4
Colin Cane 811

t v de

7* A 1939
27.... 10734
20.,.

f. 2...
2...

16...
2...
1..

18

.10;
. 10S
. 107%
.107%
.1071-3
.107%

'%'

.
2 92%
1 92%
ft 921-a
2 92%

Lake SAM 80
del. 4s MN
10 901a

I ehlRh Valley
en con <* 2013
20 8s 13

l.lnirett dc .Ml
7* 1844

1 U4ia!7 1077r Lou A Jefr i%e
Ot North ft'-s'' 4s 1937

14 961a 2 79%
%... 96% l.ouisv A Nosb

2'i 961 a 7*1830
36 96% 2 10678
11 18H.J l ottLs A Nash
7 96% 8%i» 2003

llreen llay *v\ | 102
deb B 29 101%

.. .103% Canad i Nurtli
1 |04 CHs 1841

Allan Powder 8
cv 7Ka 39

ft 103
1 102%

Tsltlmora M <>
Is 1881
3 96%
7 967h
1 96%
7 116%

19.

1087r
I0"t
108%

t an I'sclil"
4s perue*'tal
M 78
ft 777r

J7tl 78
ft.... .7*1*.
a.... .771-3
II <s

"r. vil t ent of fleo"nis.
IH-yr u I»18

2 641a
(hi 81IIA 86 t-
ref A 4'/4s 2011

1 50
3 5914
1 50%
1 59%
7 3913
2.. . / .50
w 96%
1 ItU

Chi Mil K 8t P
pen 4< 1989

1 72%
30 73

I hi Mil A 8t, P
p«la 4s 1818

t 7414
10 <t«N
2 74
t,.... .74%

HI Mil A IS!. I
. ell 4s 19.11

I «»%
4... , ..H4M-3

9611
97U

OH4
.6ltl»
6O

*>71r Cent of 'leorifi.i
971. on 8s 1943
97% 4 9»
971-3 t >n« Le-itvhrt*
,9il« 1st Ss 1923
.97 i 8 ..

5014
t hi Mil .V HtP
Hull II 3f ja 99
2. «> 41 4

Chlcaeo A N
19-yr 7* 1910

1 .... 100%

J * I^iiir Island
1 78% Havana Eloc gni 4s 1939

1 lamped s% 8s 1881 I. 78%
276 5 867r Lon« Island

1 ntntiei' T A T Hudson A Man deb 8s 37
1st A gn 9s 37 1st IArfA5s 6) 4 7.VI4
5 90 9 78% Louisv A Nash

Del A Hudson 2 78 dt 8s 1831
is 1830 liludao.Vn Mao 3 101%

1 107%i mo *" »' t^iils A Nash
lien A Rio Or 5 5H%, Atl K A Clo

1 58%: 4s 1885
1 . 18 |o 82%
10 5»U Man Ry of N Y
20 &H 4n Ifftl
20...... 5813; Nt.sm peil
» «8:Ir 1 (Vt
2 . 581a Market 8t lly
2 58% m 1821
a 58

¦ JHm 64% III Cent *%< 39
2 44%! I I'»8'4

a 1. 15 ill Cent 8!.-s 31
lies m A ft D| I'J 98%

Isl 4i 1035 ill t ent 4s 193:
r .42%, 1 81%

svcurititM III Cent 4s I''5j
_

¦.v !m 11 2 7914
.....:i7 II 79%

:i713 4M ... .711
.. 38 5 .. "'.M4.

rt' I'.dlson IIHnols < enlra.
ref 4< 1983 M.

lOO'R 1 85 1

I(V»i, Illinois '''tttrs1
IM- i V-«»t»Ul V '' ?'
IISI'4 2 I »%,

4s 1934
3 747#|
11.,:...7«ia

l)en A Rio <. r
IstArof 8s 88
3 .. . 44%
5 .w . .44
2., 1 . . .44%'
10 44%

Ills

Drtis*
Is III

a 04%
t 94%
1 941..
J 94 U

Market St- ity
1 on 8s 1814

1 87%
ft 87 7r
4 87%
I 87%
4 . 87%
1 ... 88
10 87%
.1 rat 01 ><e
n 8.1 1831
1 101%
I 101 '4
U 101%

<?owrtni<e<f on Foffotrfnp Pngt.

INVESTMENT NOTES.

City of Lyunn <.*.

Investors having faith In the future
of France ami her cities can obtain a

high yield on money invested by the
purchase of the city of Lyons'B external
t» per cent, bonds, duo in 1934, and not
callable before that year. The bonds
have advanced .several points in tho last
lew days, but can be bought at prices
to yield about 8 per cant, to their ma¬

turity. Lyons was a city before 50 B. Q.,
and always has Been important politi¬
cally and commercially. Its chief manu¬
facture is silk, In the production of
which It leads tho world. The city of
Lyons 6s were issued here in 191,9 in
coupon bonds in denominations ranging
from $100 up. The amount of them out¬
standing Is $15,000,000, the city's only
external debt. The principal and the
interest of the bonds are payable In
United States gold coin in New York,
without deduction for French taxes.
The French Government has agreed to
undertake to supply gold in New York
if necessary to enable the city promptly
to pay their interest and principal.

Atlanta Terminal Company.
Investors not mirtlcular about market

ability of bondiT^nd seeking a perma¬
nent investment can find excellent oppor¬
tunities among terminal issues on tho
market. That class of bonds, usually
guaranteed by several roads, are out¬
standing In small amounts and can be
bought only in small blocks. The
Atlantio Terminal Company's first mort¬
gage 6 per cent, bonds, due in 1939, are
not callable before their maturity and
yield about 5.82 per cent, on their pres¬
ent-market prices.. Its stock Is owned;
ono-third each, by the Southern, the
Atlanta and West Point and the Central
of Georgia roads. Those roads jointly
guarantee the principal and the interest
of the Atlantic Terminal bonds. The
bonds are secured by a mortgage on
terminal property in Atlanta, comprising
13.78 acres of land near tho center of
its business district, on which is erected
a modern passenger station and 4.98
miles of track, used by the three roads
and the Seaboard Air I>ine and th£
Atlantic, Birmingham and Atlantic Rail¬
way. each paying its proportion of ex¬
penses on a wheelage basis. The
terminal property represents a cash in¬
vestment of $1,722^000 and only $1,000,-000 of the bonds are outstanding.

Interest' Cliaree* Earned.
Investors holding railroad bona« willbo Interested in the following estimateof how many times the country's lead¬

ing railroads Earned their interest
charges last year: Ann Arbor, 1.2 percent.: Atchison, 4.47 per cent.: Atlantic
Coast I,ire, 1.2 per cent.: Baltimore and
Ohio. .1.15 per cent.: Chesapeake and
Ohio. 1.50 per co,jit.; Alton, .5*J per cent.:
Burlington, 4.45 per cent.: Chicago *nd
Eastern Illinois,- 1.2 per cent.: Chicago
Great Western, .54 per cent.; St. Paul,
.35 per cent.:, Northwestern, .77 per
cent.; Rock Inland, 1.60 per cent.: Big
Four, l.flO per cent.: Omaha. .82 per
cent.: Colorado Southern. 2.3(5 per cent.;Delaware and Hudson. 1.82 per cent.;
Denver. Rio Grande Western. .90 per
cent.; Krie. 1.1ft per cent.: Great North¬
ern, 2.42 per cent.; Illinois Central, 2.10
per cent.; Kansas City Southern, 1.92
per cent.: Lehigh Valley. 2.23 per cent.:
Long Island. VI i per cent.; Ixiuisville
and Nashville, .59 per cent.; Minneap¬
olis, St. Louis, 10 per cent.; Katy, 1.18
per cent.: Missouri Pacific, .97 per cent.:
New York Central. 1.50 per cent.- New
Haven, .33 per cent.; Norfolk and West¬
ern, 2.92 per cent.: Northern Pacific,
2.44 per cent.: Pennsylvania. .95 per
cent.: Pere Marquette, 2 per cent.;
Ileadlntr. 2.12 per cent.; Frisco, 1.16 per
cent.: St. Louts Southwestern. 1.97 per
cent.: Seaboard Air Line, .35 per cent.;
Southern Pacific, 1.90 per cent.; South¬
ern Railway, 1.10 per cent.: Union Pa¬
cific. 2.90 per cent.;"-Virginian. 2 per
cent.: Western Pacific, .98 per cent.;
Western Maryland, 1.10 per cent.

Asanmetl l>y Hock lalnnil.
Among bonds assumed by the Rock

Island Railway tho most interesting
issue, perhaps, is the Burlington. Cedar
Rapids and Northern Railways consoli¬
dated first gold r.s outstanding to the
amount of $17,500,000. Six million dollars
of those bonds are deposited under the
Rock Island's first and refunding gold;
4s. due in 11)34. The Burlington, Cedar]
Rapids ahfl Northern Es, also due In
1934, are given a high rating and arc!
secured by a direct mortgage on 1,303
miles of road. They are a first lien on
1,291 miles. At their prices on the New
York Stock Exchange they will yield
about 5.40 per cent. They have sold
about 20 point® higher In the last fifteen
years. The Burlington, Cedar Rapids
and Northern was purchased by the
Rock Island in 1903.

I.etfnllr.lngr Public It 111 tie*.
Plans for making public utility bonds

legal investment for savings banks and
trust funds have reached a more
definite stage than they have at any
time since agitation for such legislation
started. Such action would have an
Important effect on the market for
present legal railroad bonds and public
utility bonds expected to be placed In
that class. I^egjU railroad bonds are
selling on about a 4.60 per cent, basis,
while best public utility bonds can
be bought to yield 5 Y* to 6 per cent.
If public utility bonds wore made legal
It is logical to believe that the spread
between the two classes of bonds would
be narrowed. The enactment of legisla¬
tion making public utility bonds legal
would be a boon to savings banks and
trustees. according to best bond
authorities, as it would give such Inves¬
tors opportunities to diterslfy their In¬
vestments. Savings banks and trustees
are restricted. In investments to a. small
list of railroad bonds, hardly adequate
to hieet increased demands. In the last
few years there has been a large in¬
crease In savings banks and their de¬
posit*. making available much larger
sums to be legally Invested. With a
broader market for legal .bonds savingsbanks undoubtedly could obtain little
larger yields on Investments. Under
present laws only a few rail and certainmunicipal bonds are legal for them. Tnthe case of the rail Issues, they mustbe first mortgage bonds and their com¬
panies must have paid ? per cent, onihelr stocks for many years. Several of
the best public utility companies wouMbe able to measure up to that standard, j

Atlantic Const Line.
The Atlantic Coast LJne has reportedsteady Increases tn its gross revenues In !recent jears, but has been hampered byhigh operating costs. With costs

greatly reduced and a return to more
normal conditions, its net Income should
range again at high figure*. The At¬
lantic Coast Line of South Carolina'sgeneral first 4 per cent, bonds, duo In
1f»4R. are a suitable Investment for those
seekinp nonmailable bonda with a high
degree of security and salablllty and re¬
turning a moderate Income. Those bonds
are legal for savlngc banka In New York
and several other States and at their
present prlcea yield about 4<H per cent.
They are secured by a mortgage on 6:»fi
miles of road and are first liens on
r>94 miles. The mileage Is alt In North
Carolina and South Carolina. Tbe At¬
lantic Coast Line of South Carolina was
consolidated Into the Atlantic Coast
I.lne Ttailroad Company In 1900. The
former's general first 4 per cent, bonils
of 104S were assumed by the latter.
The former's first 4 s underlie the
Atlantic Coast Line's consolidated. 4 per
cent, bonds of 1952 and lis general
cnlfled bonds, its general unified mort-
rnge provides for fhe retirement of the
Atlantic Const !.lnp,#f South Carolina's
"cnenil first 4 t>er rent, honds of 104*.
Them ore only slightly more than
$5,00(1,000 of the latter outstanding andI ttiMr mortgage Is closed.

In vestor and Bond Trader
-a trpi.t All investment firms whose advertisements appear in the columns of The
i) J p. . Herald will furnish on request description of Bonds advertised. They

* also will submit suggestions to, meet individual investment requirements.

,. Federal Land
Bank Farm Loan

4'/2S and 5s
AM Issues v

Bought . Sold . Quoted

GusEQuinceysCq
Mtmlais Stoci ErcJia n<fa

14Wall Street JWYoxk
1U«phono.Sae(ai 2401.

GUARANTEED
Railroad Stocks

Explanatory Booklet. "What
they are and why they are an

ideal safe investmert".
upon request.

losepb Walker $ Sons
Pounded 1855

Members New York StoOk Exchange
61 Broadway New York

WE HAVE
ORDERS IN

Amer. Pr. & Lt. Deb.6s. 2016
Gen. Ga* & El. 6s,'29&7s, '34
Lehigh Pr. Sec. 6s, 1927
Standard Gas & El. 6s, 1935
Tri-City Ry. & Lt. 5s, 1930
Un. Lt. & Ry. 5s, '32 & 6s, '26

KIELY & HORTON
40 Wbll St. NewYorK

phones John ©330-415;

Kansas City, Memphis
& Birmingham

Gen. (First) 4», due M«r. 1,1934

Closed first mortgage on 290 miles
of St. Louis-San Francisco main line.

Price to yield 5.75%
JOLESCH, ALBERTSEN & CO.
Ill Broadway, N. T. Phone Rector 5588

A First Mortgage
Long Term

Hydro-Electric Bond
Quoted

To Yield 7.2 Of.

Henry L. Doherty & Co.
Bond Depai : .ient

60 Wall Street New York

Prov. o! Manitoba
6s, 1946 '

Prov. of Alberta
5'As, 1947

City of Winnipeg
6s, 1946

J. H.HOLMES &CO.
61 Broadway, N. Y.

Ilovrling Green 6489
Pittsburgh Harrisbarg Greenabarg
Members N. Y. rf Pitts. Stock Exchanges

$50,000
Morris & Essex R. R.
1st Ref. 3y2%, due 2000.

Pric® 785 8 & Int., io yield 4.50%

$50,000
Louisville & Nashville R. R.

Unified 4s, due 1940
Price 90i< & Int., to yield 4.75%

WATKINS & CO.

Woodward Iron 5s
Mercantile Stores Deb. 5s
Mills & Gibbs Prop. Notes
Atl. & Birm'g'm 5s 1934
Miss., Kan. & Texas Ry.

-All Issues

BPCOkton fiCf
7 Wall Street 40 State Street S4WsllSt.,N.Y. Phone Hsnoier 9690-9697
NEW VOBK BOSTON

J. P. CAHILL & CO.
Members Naw York Stock Exchange

52 Broadway Phone Broad 1689

American Ice
K. K. Up. IMS

Georgia Car. Pr.
As. 1WW

Lehigh Valley Transit
Issues

American Gas Co.
Issues

Shaffer Oil & Ref.
«s. 1929

Elec. Development
5s, 193:1

AtfCowntCo.
Members Philadelphia Slock Exchange
LAND TITLEBLUC., PHILADELPHIA

New York PJlone: Canul 7105-0

To Yield 7%
Exempt from

Federal Income Tax
We have prepared a list
of preferred stocks. The
income from these, under
the new Revenue Act,
is entirely exempt from
Federal Income Tax
when held by a corpora¬
tion.

Copy on request

PaulPlunkett&Co.
17 EAST 42 STREET

Facts Regarding
British Government

Internal Loans
We a: .pared on request ti
furnish uil particulars regarding
any British Government security.

InevtrUs Jmiiu

A. B. Leacb & Co., Inc.
Intetbntnl Seturlllu

.2 Cedar Street, New York
<. Licagu 1 iiil&untyui* Jiuiioa

Robinson& Co.
U. S. Government Bonds

and other

Investment Securities

26 Exchange Place New York

Members N. Y. Stock Exchonp

BONDS WORTH BUYING

C.C.C. & St.L.Ry.Ser.C 6s, 1941
<St. L. & San Fran. Gen. 5s, 1931
St. Louis & Cairo 1st 4s, 1931
E. I. & T. H. 7s, May 1950
Ga., Car. & Nor. 5s, 1929
Gen. Fuel Corp.5-yr.8s, Sept. '26

Raymond m. Smith & Co.
Incorporated

Investment Securities
43 CEDAR STREET NEW TORK

Telephone 3723 John

Equipment Trust
Certificates

Our circular A- 58 describes
this attractive form of in¬
vestment.

Hornblower & Weeks
42 BROADWAY, NEW YORK

BOSTON CHICAGO DETROIT
PROVIDENCE PORTLAND, ME.

Consolidated Gas, Electric
Light & Power Co.

General Mtge. 4Vi% Gold Bonds
Due Feb. 14, 1935

Telephone Broad 3500

SpencerTrask& Co.
25 Broad Street, New York

ALBANY BOSTON CHICAGO
Members New York Stock Kschanga.
Members Chicago Stock Exchange.

Bertron, Griscom
& Co., Inc.
Investment
Securities

Bonds, Notes and
Preferred Stocks of

ConservativeCHlCompanies

Anglo-American Oil 7s, 1923
Gulf Oil Corp. 7s, 1933
Humble Oil & Ref. 7s, 1923
S. O. of N. Y. 7s, 1925-1931
Galena Signal Oil 7s, 1930

40 Wall St.

New York
Land Title Bldg.
Philadelphia

CARLH.PFORZHEIMCRACO*
Dealera lo Standard Oil Securities

ts Broad St. Phases 4SSS-1-S-3-4 Bread

Long and Short Time
INVESTMENTS

HENRY CLEWS & CO.
11.13.15. 17 & 19 Broad St., N.Y.

Huth<s>Co.
30 Pine Street New York

Telephone John

Foreign Government
and Municipal

lionds
Aii ft' Dtufiflin Btekltt H

We offer our services to
Ranks, Brokers & Dealers

in all

Foreign Gov't.
Bonds

JeromeB.Sullivan
jsms&>. sco. tssmt
44 BROAD STRBET. NEW

Tel. Braad 17*3-4; 7130-4; #734-5.

f.1,000,000 Cariahy lnn».

A syndicate headed by Halsey, Btuart

& Co.. Inc.. George H. Burr & Co. and

F. 8. Mosley & Co., I« offering ar» Issue

of is.o'on.ooo of the Cudahy Packing
Company's first mortgage 5 per cent,

gold bonda at 88 and interest to yield
about 5.9<» per ccnt. They will clone
the mortgage under which they are Is-
s icd, former issues of which are listed
on the Chicago and Boston stork ex¬

changes. bonda arn due on !».-
cembcr 1, lfMfi, and are direct first
mortgage* on the company a roalty.
plant* and other properties valued at
mora than 124.000.000. The mortgage
requires that tho company shall main¬
tain net quick aaacts of at least the
amount of Its first mortgage bonda out¬
standing. It provided that an annual
cash pnjrment of $335,000 shall be made
to the trusteo on every December 1 for
retiring the first mortgage borrds.

Ilnrhnm. IV. Cm Flotation.

Kartman, Dillon & Co. aofl the Na¬
tional City Company are offering IfiOO,-
liOO Of 0',4 per cent, ferial gold bond*
of the city of Durham, N. C., a( prices
to yield abput 5 per cent. They nre

(Tfited February 1, 1072, and mature
serially In 1324 to ]%S2. inclusive.

Offer Wnkf County, C. tssne.

William It. Compton Company "'id
Jiaker, VVotts fc Co.' Of lialtlmore are
offering a arw tan* of Jit",000 of 6 »4

First Mortgage
GUARANTEED BONDS

Inquiry invited

Hcllvoig & Rentier
JiCembera New York Stock Exchange

25 Broad St., New York Telephone: Broad 6230 |

per cent, funding gold bonds of Wake
county, N. C. (rtalelgh), due serially on

March. 1, 1935, to March 1. J9G2, In-
dus4ve, and yielding 5.10 to 4.SO per
ccnt.,- according; to their maturities.
Tliey are exempt from Federal Income
taxes and constitute direct obligations
uf the county.

CA N ADI 4X RHAII EMBARGO.
f'AT.OARr, March 1..An embargo lias

been placed on all shipments of grain to
tli^ "hnHfie const because of Ihe large
ftrcumulntlon of whcit In transit for a

!"tm; lime, musing congestion ;it Van¬
couver.

FOREIGN INTERNAL BONDS.
Leans rot Issued In American doll

llSti'B. Hue.
Aif-t'llna rmilisti IV Rent.. 1045

rrestor't) .1 option 1M4
British Victory... 5 Iistiad tblO
Csr.nrta r>'i Nov... lO'.'l
Canaile. March 1037
Cnnmla
f'olomhla
Costa Hl< »
French Victory...

1.1 >tii
1'rciKili Premium

'1 «ic!i I."«» ....

Italy War limn.
'1 tutu < flpt axii
llrupuay

r.'4 Nov... 1834
Issued 1015

ft Option IWtl
ft Option I0.HI
I Option l))U

II option lltxi

ar valufi.
)lld. AsU.
7o>i, r-i*
7:1 JNj

300 070
Wlri 0T1i
07'i OM'i
Vtt% US1,

micd I'M
1010

am 1 IJUs F* A. Mi Prh... III'.'IJ 4H %


